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(d) Transferability. Bearer securities 
are freely transferrable. Registered se-
curities are transferable only on the 
books of an agent, as shall be agreed 
upon by the Association and the issuer. 

(e) Treasury approval. Issues of $100 
million or larger will be subject to ap-
proval of the Secretary of the Treas-
ury. 

§ 320.27 Mortgages. 
Guaranteed securities issued under 

these provisions must be based on and 
backed by mortgages pooled under 
trust arrangements satisfactory to the 
Association. Such mortgages must 
meet the requirements of the Bond 
Guide. 

§ 320.29 Guaranty. 
With respect to bond-type securities, 

the Association will guarantee the 
timely payment of principal of and in-
terest on such securities, subject to the 
terms and conditions of the securities. 
The Association’s guaranty is backed 
by the full faith and credit of the 
United States. 

§ 320.31 Default. 
Upon default of the issuer, the Asso-

ciation has the right, pursuant to sec-
tion 306(g) of the National Housing Act 
(12 U.S.C. 1721(g)), to take title to the 
mortgages and other assets that are 
subject to the trust arrangements, and 
to proceed against other assets of the 
issuer to the extent necessary to sat-
isfy its own claims and the rights of 
the holders of securities then out-
standing. Such action by the Associa-
tion shall be taken subject to an ac-
counting to the issuer. 

§ 320.33 Fees. 
The Association may impose applica-

tion and guaranty fees, which may 
vary with relation to the size or risk of 
the guaranty transaction undertaken. 
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§ 330.1 Scope of part. 
This part is limited to multiclass se-

curities. It does not purport to set 
forth all the procedures and require-
ments that apply to the issuance and 
guaranty of such securities. All such 
transactions are governed by the spe-
cific terms and provisions of the con-
tracts entered into by the parties and 
by the GNMA Multiclass Securities 
Guide (Multiclass Guide). 

§ 330.5 Definitions. 
As used in this part, the following 

terms shall have the meanings indi-
cated: 

Consolidated securities. A series of 
multiclass securities, each class of 
which provides for payments propor-
tionate with payments on the under-
lying eligible collateral. 

Depositor. The entity that deposits, 
or executes an agreement to deposit, as 
contained in the Multiclass Guide, eli-
gible collateral into a trust in ex-
change for consolidated securities. 

Depository. A clearing corporation 
within the meaning of Article 8 of the 
Uniform Commercial Code, including 
any Federal Reserve Bank, that main-
tains systems by which ownership and 
transfer of interests in Ginnie Mae 
multiclass securities are made through 
entries on the books of such clearing 
corporation. 

GNMA electronic bulletin board. An in-
formation distribution system estab-
lished by the Association for the 
Multiclass Securities program. 

GNMA MBS certificates. The guaran-
teed mortgage-backed securities issued 
under part 320 of this chapter. 

Government mortgages. Mortgages that 
are eligible under section 306(g) of the 
National Housing Act (12 U.S.C. 1721(g)) 
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